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ANALISIS REAKSI s TERHADAP SUSPENSI SAHAM 
(STUDI EMPIRIS PADA  BURSA EFEK INDONESIA TAHUN 2011-2015) 
 
 
LAILATUL ALFIAH 
F1214045 
ABSTRAKSI 
 
 
Tujuan penelitian ini adalah untuk menguji terjadinya abnormal return positif 
sebelum pengumuman suspensi dan terjadinya abnormal return negatif setelah 
pencabutan suspensi saham, menganalisis perbedaan rata-rata abnormal return 
saham, return saham dan  trading volume activity saham pada peristiwa sebelum 
suspend dan setelah pencabutan suspend Bursa Efek Indonesia. Dalam 
penelitian ini dilakukan pengamatan terhadap abnormal return, rata-rata 
abnormal return, return saham dan trading volume activity selama 5 hari sebelum 
suspend, event date dan 5 hari setelah pencabutan suspend dengan periode 
estimasi selama 50 hari saat bursa kerja, kemudian mengregresikan data saham 
untuk mendapatkan nilai alpha dan beta. Abnormal return dan return saham di uji 
dengan menggunakan one sample t test untuk mengetahui tingkat signifikansi 
terhadap kandungan informasi peristiwa pengumuman suspend. Rata-rata 
abnormal return, return saham dan trading volume activity masing-masing 
perusahaan kemudian diuji menggunakan pengujian paired sample t-test untuk 
mengetahui perbedaan yang terjadi sebelum pengumuman dan setelah 
pencabutan pengumuman. 
Hasil penelitian menunjukan : (1) berdasarkan uji statistika terhadap rata-rata 
abnormal return saham sebelum peritiwa, ditemukan bahwa terdapat rata-rata 
abnormal return tetapi tidak signifikan sebelum dan setelah peristiwa suspend. 
Abnormal return yang diperoleh sebagian besar bernilai positif berarti 
menunjukan adanya berita baik (good news) atau respon yang positif dari pelaku 
pasar (investor) terhadap kebijakan suspend. (2) dari hasil uji beda rata-rata 
abnormal return peristiwa pengumuman dan pencabutan suspend saham 
menunjukan adanya perbedaan rata-rata abnormal return secara statistik. (3) 
terdapat perbedaan return saham sebelum dan setelah peristiwa suspend yang 
berarti kecepatan informasi yang diterima pasar di Indonesia merupakan efisiensi 
pasar bentuk setengah kuat. (4) Dari hasil uji trading volume activity, 
pengumuman suspensi memiliki pengaruh yang tidak signifikan terhadap volume 
perdagangan.  
 
Kata Kunci : Rata-rata Abnormal return, Rata-rata Trading volume activity, Event 
study dan Suspend Bursa Efek Indonesia (BEI). 
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ANALYSIS OF INVESTOR REACTION TO STOCK SUSPEND 
(The Empirical Study On  Indonesia Stock Exchange 2011-2015) 
 
LAILATUL ALFIAH 
F1214045 
ABSTRACT 
The purpose of this research is to examine the accurrence of positive abnormal 
returns before the announcement of the suspension and negative abnormal 
returns after the revocation of the stock suspension and to examine whether 
there are differences in abnormal returns and trading volume activity affected by 
suspension of the company stock before being suspended and after suspended. 
This research using event study method, which observe abnormal returns, 
average abnormal returns, stock return and trading volume activity in period 5 
days prior to the announcement of the suspension, the event date and 5 days 
after the unsuspension with estimation period for 50 days by test a regression on 
the closing stock price to obtain the value of alpha and beta. The Abnormal 
returns and stock return are tested using one sample t test to determine the 
significant to response on information of the stock suspension’s announcement 
and suspension’s revocation. The average abnormal return, stock return and 
trading volume activity of each company are tested using a test paired sample t 
test to determine the abnormal return differences that occurred before and after 
the announcement. 
The result shows that : (1)based on the statistical test on the average abnormal 
return before the event, there is an average abnormal return but not significant 
before and after suspended trading. Most of abnormal returns are negative, it 
means that the information is good news. It’s also means that the government 
policies in suspending were accepted as a positive action. (2)from the results of 
paired sample t-test of average abnormal returns, announcements and the lifting 
of the stock suspension event cause the difference of average abnormal returns 
statistically before the announcement of the suspension and after revocation of 
the stock suspension. (3)base on the statistical test on stock return, there are 
different before and after suspended trading, that means efficiency market in 
Indonesia is efficient market semi strong form. (4)from the results of paired 
sample t-test of average trading volume activity, announcements and the lifting of 
the stock suspension event cause not the difference of average abnormal returns 
statistically before the announcement of the suspension and after revocation of 
the stock suspended 
 
Keywords : Average Abnormal Retrun, Average Trading volume activity, event 
study, Indonesia Stock Exchange Suspended Trading. 
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